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3 TFT: ara tTRT 45 at, 45%, 45 TTeT 3%T 45 % 3TctfcT ^ctT qq 

gxr 3ttr qr ^h% qpfr Tr^fScT 3%r ?rr£ q^ot qr ?tt 

3TrT £ 3TTtt arr^T TT3tr 3T^ft % 3^$HW U I #, STRcff^ fta^ 3% 3ild^4i Mc^cT !%* qT 

crf«H^d 3%T 3% %t, % RT3T # qpT 3%T f%r%T SFTTtft %T qR^ % 

y^cHd % f^nr trt^ ^ qr irts s^rt R^HRtfistcT ^ntt qRRr $ :- 

1. ^i f^ cT *Mqr artr qrw 

f?r %r HRcfRr Rarer 3 % difuif^r^ %r 2012 q^ * 3 %r t 

TTaTqq 3-t qqqt^TH %t dit'lTsI * oH<H 6^ I 

2. qftwqT 

fR aRTc^ft % y%aW % feHT 3ttr aUc)* aTFTOT ?TT # 3TT^^HT 
1 

(qr) "TnM" qq aftf STRcfaT ftol£ 3% t I 

(qq) M fe’ qq artf ^ "«fcqqfr ar^Pi^w, 1949 (1949 qqiO)%r 

tiRT 5 % (3t) q fta n ft H % awHTT qq^ fl%*r %qtft 3mi 3 tt% 

qror: Tsi? (%q), (wd^l) 3ttr ^ (q^rft) qtoil^r % 3 wtr 
tqr' "rt Tfe 3%’ aRraT *&> V 3%' 3ttr aq-cT 
arl^PiqTr %r tnrr 56 % Tn^r qfer firt 5 % ^ (tfRfranf) qftwfacT 
% 3RRTR "d£4>lfl 3%’ I 

pr) "ai^qptcT fqr 1 qq artf t STRcfRr tocf 3% 3rfFtf^RRT, 1934 %r ^rrft 

arojYfr q^tf afr 3% 1 

(ft) ’'arfrJn rti t%rfrq tr^irt (want) qq art £ trrt-trrt qr Traffic 

qqqpfrqr <HI°Td ^t qT 2 oRTTf 2012 % 37lM TTTRT hRh^ 

SNfeftftrt.f^ % BRprt 3 %t 

# arf^r mcfrq ffefrq trf^rt i 

(^.) qRif?tq^ czrrqifr (%%) qq ar^ S? ^r-3’f5»-i f%rfRr qqrsft, oft trrt- 

TRRT qr TRM^TcT % 3RTTTT 3ntt 29 HT^ 1995 % "TRqqft qlrfflfcT dioiiT 

o 

A %% % fonr TT^taft Rnsic#’ % a^mr anrcfrq ^qrrr ^ntt 

yrofto cijiMifr % Vt yi^+<ui qq T^cfr ^r i 

(ft) "qq^ft" qq anS - 1 arftrt^iw, 1956 %r ftttt 3 ^ hR^i^h 

awHR qqr %qsfr i 

(t?) ofrttqicfr attr ajircTRT q^d i or r (an^ftq) qq ar?5- ^ arrf%q % ^ 

qq^RcT a^jf^TR 4% I 


'RTTcT 
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[WT HI—TsFS 4] 

(of) "Ttt3TOT STRcft^T yQ&jQ 3ftT f^fsfcRT ## 47 TTO STof # 7T^ 

^orr Etefon- Tjofefr (44t? u^tfr) i 
(50 H; ^' , anfr g- f^fr 47 aRRTO tf arfr f4ro tot gTf5rfo^R» 4ro 

(£) to rt TOfrr # or# *#, qr qftaaiftd r f4# tot 3#r arofor fto# 447 

arf^f^RT, 1934 qftinf^T srar 3tfr 3rfitoT?f4cr4t ^r 3# 3 to 

3f##A<H 34 fc# <»l4 J<r|<4> 3* 3 # % T-OTToT Ft^TT I 

3. ciifDii> 44 , 4*rr (tM) 3rrfr st# 4r foTcr <nror 

Ff) ymf^ czrmfWf 3frc urorTf #r f^nr 4 #r 3TFRfa 

ttto Ttaratf % sUcTT dtful^^r 4ro 47 jtoto # to ar^# totto 
otct 4 44 aw# £ i 

(Tsr) alt 4 tr# sif^rf^F 4 rt 3 nfr 3 Rst 47 four tot Ft# «re#: 

(■) ^W^fl ^T <Hci <^jo-A $\<A # % ol'iSJIM'Tl^cT doM-R? % 3RRTTT 4 
37^ TOt t 37?T ST ^T; 

( n ) #^#t #7 f^nr 447/444 3 ttot titot# tort 37#?ftR 444 

■*“ <\ 

f41*d 44 £r 3frr 

("0 4rq^t #7 3tnr ^4 f^crotro 4+aht^tt ^ttt htto 7 aaifer #7 
W tf ^rf|g|^ #RTF TOT Ft I 

4 . ^rfer^7 4 m< ofrft *»x«ii - 4 l°t ^#r, tftdi 3nft 

(^ 7 ) ciifutr^eh 4ro (TC5 - arottw) 3c^ 47 tw # arrfr f4^rr w 

1 ftt47 tto #, 444 3ttr f4af# TRroa# #7 t^nr Aiful f3ro 4ro 
wrtoata# #7 fonr arm# Trf^TT tort w f4r# aft nfrfr t sritTrartt 
f#t ^Trf^rr 1 

(Tar) 447 3 tfr f4wfw toto ar# Aiful Da* #4# rt aarnittn, 3 ^ toj; 
f44^jut «Hi<H<i^l 4r anto, arot tiffi trr 4t5f #> awn#R #> ttrt 3trr4 
MAM 4RW, ^47-T-sTm 3lli4 AifulTo-^lcfr Qm< ollf) 47Te4 

47 folk 1 1 47 3MIA ^ ^oT 'dAicl ^ | 

(7T) ^T-4t477T F^Tfzfr # f£|dl4R) Alful^«+> #TT wtt ^r 47 foTTT 

^1 47 folk f^RRTct a4T 3i I^<^o4) wt^t MAM dAicl f 1 ^Tcf 

(>) antrqfTHt giPlf^i«b 4 rt wfr ^4 4r fotir ar^nr to ^4 1 

(i>) JiK(Tl<iidi 5?r xjT^hrft ^gRr tT ?fRr i^H-i 

£r ?t l 
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(iii) ^TT fotXT Mfdld c;Edited # JIK^kldl W5 

JJF2T, 3^T #T 5TT3T foW^T «»lK<£taidi d<Hl«H ^TTtf^TT airft 

ft, JIH^kldl efiqsft c^RT NEdlfad ^t 3fk t $Tcf 

^RT#r aicpficT JIKlWf ^dl41 cHDJjTI, 3^H W f^TT *RIT 

Ft I 

(tr) M £r TI^oT Tlf§t aft oll'Tl^dl c^RT 3Tlft GIT TTqicfr f, ^F 

F^TT H5H c^RT 3i<H«Hl1cJcT TfW % 3ftcR 3RjqT ^ d| 

c^rt #r ferrr f^rfere jpt, aft aft 2F3T Ft, ftsft ^nl^r i 

( 5 .) aik faccfrzr TR^natf jft ciifui^j^ M ^ facriqtw % 

TRTRRf 3TJ^ q^t f^ft^Ef EZJRT kk §TT WhflcT qofr TJkTT3FT 
f^trtftcr qM *Sr dHrlkdi ftft qitfq t 

(TT) faccfr q *TT*IT3ft S^RT c]| fulfil* M f^RT 3WM ftoft #qr, ff^FRT 
q^TJTdd 3tk f^FOT f^RT c^RT Rcc^M TR^IT3lt % fePT TRWR oftM % 

qr trrt-trrt qr f^rkH/arwFRT ftkr ?kr anfr ttnrr qftqq # 
fkkrftR TRW TfkTT % tftcR Ft I 

(t*) arrtt ank % tkq MEdifad <kR # q^r TifSt Hitter 

qft anftqqtf 3RRW % fku f^Rter UlddT f 3TT HlttE - £ 2fr TFcTTF ^ 
3T^ % 3ftcR vddldl Tnf^q | dlful^Jch M fttet qqr ft Hitter qt 
3 Rjht fatten HTttet % STRfr # antr f^zjT am q?Tcf qrqqTk Hmk # 
qr'4'+' yiiuir^ch # qftqqwT Hitkq qqr ft ft I 

(ar) q?M cnfuir?^ M % f^Rkr ^t aik ^Rfr sfr giPrf^R> 4qr % q?^ 
dcfi<t)< u i ^t oRtt fk^kr <Hioii am i 
4qr # fskhr t$nr qr^RT 

(^r) oijf^d, fe - , aw q?q^ f^rqw (§TRcT # Hofi^d aRi^r Pi«*i^id) alk 
3if^j|^d friw, arl^Rfr str^ aik ftirtt tr^wh 
4qr ^r f^r qRk #r fkn q^ f i 

(^) f^tr ttt^irtct fk^iqr ^qr # 1^?r qRk ^ fkq qr? f 

(0 Mr f^rf^JT 3R^ fotQ" awftq qlctljlct 3tk f^RRT ^ (^t) 
^cTRT TTf Ft 

(ii) ft^fr H^T qWR arraPl^JH, 1999, f^Rft (3RTRT%) 

J J 

raP l JJJHJT , 2000 3ftT JJSr (JIRcT % WIST ^ fStwnfr 

clrf^cr SWRT Mr wlrtwl^ WW 3TcRW 3TWWT 1?M) ft&W, 2000, 

Mt f^r TRRT-TRRT qT TRTtf^teT f^RIT ^RTT ft % 3qWt qq 

SldHldR I 
o 


l 
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6. 13TT qrW, dlft+W TOR 3 hT WT 

6.1. T<FFT 

(^) cjifui^ch ftqr TTqr qfpRrfr sfr^ ^ ^r snft f^rr ^trt ^i^k* i 

# f^T fell # faft *Tft 3TOTR) 3tk ftsft 2f^KT 3M«Httid 3ftl 

% ^rm fft^ft aft Pr$taRiK % 7u&m $ m 

^r # IRT (ft 3TCT# §TRcft2T ftoT^ «far q^KT f^il^cT 

f^qT qiPlfeTO ^TT # ^ # 3lt{ 3^ WT I^TRTR ft* 

;flT£qiT t^oT ftTTtft^oTIfo^ W ^ TGT ^ I 
(TcT) §TRcTW f^oTcT &F 2^TTT f^T^lt S^KT Tftft STft Pl^T tofT 

^rrf^rr I ' ‘ 

(it) cj i fOife^ 'ftrr 5 error ^rft #> aftr 3^#r <hui^) ft ^rrtt srPr 

ti i ffrv r | xj^ot Pr^i^ qqm fft^r # u# irfft 5 err® - wft ft (arter 

He^r) 3TJT irft ftftr i 

(tr) cnfuif^re r ftqr 3 t^cT ij^t ^ ^R ^nft smr #ht 

qqm Prefer smr i 

(^.) faftr 3ft a r fr^ cfr d i Pif^z rer *m ^r Pnfar Fiftfeift^ to w- 
+<fl4d «i$ft ^Pn i 

(xT) 3ilM^I«rd (qftoTATO) cj[fulfilftqr ft 3WTcT iqft t? I 

6.2. dlrMft 

p*) d i P i fe^ <ftrr Wr *Rft £r cntrar ft 7 fcrer aftr 3ft^TH 

TT^r qft ?fqr ^r M^M4cldl3ft % feTTT oJlft Iftnj 3TTTT I 

(^r) q i fui^cK ftqr #r M^M^ ' d r #r fitter 5H ^rft^r ft 'ft ^rnft ^rf^r 

f^RT dlfty H4T oH'ft^'dt # ^ ^ I 

6.3. snft #r f^rcr 

(q>) y'r'ftqT vdl'fl^idl 4>t a I Pi ^ alTft^TT^T ^ feTTT 3TT^ftTr PTq^cT 

4R37T ^TTf^T | 

i' 

pa) ^n%TT t ?wtc3t f?rt?i^r 3^ jjih^ <imk jpr % 

jisjerc 3^r 3T5fan?r ^rcfw R-^tri ^ 1 

(3T) 3lk sntl^cfr % ^T.-e)JT-cpFT # ^ 315, 3ITtl3Tcfr 

3if 3 i l j»f |lT #T ,H | UjH ^ ft&iMIJIK t? ?tW f?t#?I37 fi4c «nrl ^ 

qitulfeW ^TT 3OT 3v^T #7 e^ci'WT 3R# 3lt^U I 

(U) ontWcfr 3^ 33t^TT ^ sit*T f^r 3TT?nr * TOm33 #?r xr^ 3f?r 

£?fr 3Tf|W snft3^ r ^ 3TTf^tT W«T ^T <^-(K R>3I t ^THT^T 
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3nq^*ncH - . ~ x ,c y 

qnr ^ m q^H ^ 

** % 3^ % our «lte nca «** *m I : ***" 

fti? «gn, «&r % 3W*R q-3 31k *1t 

*r vm*n ** ** ^ ** ff*™ ZJT 


ttosr/ yfcto 

(SF) dlPti^TO ' tor # (to3to 3T3TTOT) ^ * 

JflVZm £ dl'Tl^dV ^ Rlt tol ^ 3RTKT ^TTT -Hc-<4 ^ 3T^T 

I 


(13") 3ltfcl^> # dlfulf^rer to? £R°T ^<<Aqic^ Rrt3T3T ^t, nRH^acii t? TO, 
an^fTQ" $7 JHIM-H ^ toto ^T 3RTcTW % f^QcT ^Wd ^RTT 
Tjlt^k 1 I 

(gf) dlfulf^iJcF ^R ^ $JR^ ^ ^R ^ 

jrfclTO 3*k 3to toto SRTHRT 3TT^T ^ TTT^RT £ I 
y yfsb^JI 

(to ci i fuir?^^ tor tor 3to tr f^nr to 

tot*^ TrafccRT RIT3t t 3TRR ftoftcT 3TRT H£T TOR to cqH<nH 
( ^toto ) to (toST) % Rlto ftofftcT to tttt £ | 


(r) to^c fr /to^ 1 ^ mto tot to % atoto ^ ^ht^t rrt-rrt r 

ftor^T c^cjKI tot MftxJMHIdJTO <Hl J U# Rkicft R 3IRTR 37RTT I 

tofrto y tor ^t dimii to faro* 

(to difui^ch tor # tor attor cw t? to # c55ftr t 15 Ew ^ 
ton ftoir totor to tot tott toto I 

(r) cj i luiD^cb tor t attor otot 3ftRR (tmto$) t? 

^TTRito Tjf t jtrrt ^ ftoRcr to ^nto 3Rtrr 4t ^wcr W^Rticri 
^totow fto. (rtrrMTO) atr tito Rto to^r 
(ttxrto) artor ftd^to ^TtotoiR RiRr. (arrftottor) t fntro 
ftoto tttt i 


( 7 T) afrtto ciimul t fto Rndw ^ ^tt tt + o ^tor toto airor tr +1 

$ 


qiRife<i«f> tor RT^tte 

(to toto 3to 5^RT to to w tofto* tot 
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M^Mct-cld r t 3R f I 

(^) q i fu i fero r ^rqrr *ffoT totr #t *ntro $■ 3frr wfoTR «nRR 2R 

FT crTTofr -cliffy 1 

(ir) 3rrfr ^r #r RTto £ 7 fer ^ «-^hhr 3raftr £ ^ 

cfM 5# RRT ^rrf^TT I 

(et) snftrofr ^t, #r art <RRsrte % wit # ar^rfrrr ^r?r ^rrt vt%tt I 

(§■.) d l fulf^fr ' ^R R£R $ 3RpteT yi u rl ^ RT ^ 

3TRft ^TTf^TT I 

9. TOfevf aftr wtof 

^nfl^cfr , an^frxr 3itr ^T3 trtt #r fqftvr 3ftc ^torf ^r fWtftR ^r Rf f :- 

I- ollA+cfr 

ol l flcheft ctf RF TTfStftVH 3RRT ^ cTiiflchXUT #7 

f?nr farter RRtafr RfisfcR 3ftr f^rrf^ait ^ 
oTTcTT £ I 

n* aiil^r 

fp) 3TT^mr TTfitf^TR 3RRT VT^ olltl+c/i ^T ftR* ^ 

^RT fifcftftR ft^T Rt 3RRTR TORRR 3TTV3R3T &fed' £ 3^T 

diPifcq fr tar % ^nfr * HTt zm t to^r tfSr 

Sr fcnr tftaRV 5 <ro PiR^: rft 3TTOT fR3R S 5 TRT 
3 HHlfeR , 3fr 3fr 3RT Ft, % #TcR £l 

(^-) arr^ftrr rf m<hiRh ^rrt ^if^r fa 3R^r Rilfacfr (3 rrrJT ii) 

#T TTTV tv 3RR faRT TOT §■ I 

(7T) anfcfrxT ^ rf ReRrfar ^rrt vtI^tt fa Rrffacfr srrt ^RRR 
eU-dfa jT 3 RtcT TfaRT RfcfRT, ^Tf^^r! f^TO^T Sr F^TT^R 
(OT S*R atlcRT W # RTtT ftTVT TOT fft) R^T t 3tr 

fR 3TT5RT 3TT TF^T TOFTTO RTfT f^RTT oTRTT VTI^t | 

(R) 3 TT^ 1 tTr <c(ITT TTcVrftcT RR- 2 RcTTtoft ^T TOT^teT ^rf^VT, STT^HT ^T 
arflR^TT ^r vft ^TRfr vrl^r I 

(?■.) 3 TT^ftrr #T TF ^ ^RcT TRfT 3TR?jJ^cT ttt ^T ^R ^ 

otifl«MP T ^r RTtR? * tt fer % S^tcR WRefRT ftoft ^ ^ 
3TTTOTFR ^t?RT t^FOT (3Tt3TRFFRT) RT^R ^R 
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d i fu i fow Wr * d i fl<M° T * sjfit Wit ^nf^r i 
(g) 3n^rcrar ^ Wr * sit 'R 3ftt? 

gtpft s4ft W5?T MglHfllw, Itccft'T 9T3tR ItaTRT, 3HKcTl-M Wilt 
fgr, $£|g eh l -^fR T, tft, jjsff-400 001 (repnrtftnd@rtii.orR.in) 

^ III t for »nr wfc t Wit ^ir ^i%v 1 

(tq a i ^ 'goT j^rt Wt t wit 

nmt aft arcs n?rattR>, fWtRT arair ftaiRr, «RcfRr Wit t^, 

#^nr wtor, Jpjf-400 001 (reportfmd@,rbi.orK.in) tt fIT 

1 W«it 3RWtr iv t Wr w t Wit t-wi gi%v 1 

HI. *f|jiKiJ 

(37) TtT3TRXT3r qolt sHoTTT ^7 ^ d| $7 foHT ^t37TT 1 T ^7 

fcHT 33TCT l^trtftcT 3TTFTC F%HT *FT HUH<H ^TT ^nf^tr 5ft 
dlfulD^ foTC #7 fePT FPT foft I 

(®) ^t3TRtT5T *St of rft ^ fr * CTRFT *nt # 3^ ^ krak 

<£r ^icTT 3T^r frtfrfkr ^ fonr ?Wtt ^nf^r afk 

*7 FF^T 3k? W FT £ FfT ^FTT ^ ^ 

<£r Frftsrr ^tt TTznr fft £ I 

(7T) Tfr3TRT!5f ^ d l frfrc foft ^ TJW FT £ ^TTT^ 

Tasfr ft^tt aik ftf-ftc Rwftcr 3krF<T <tt ft*r£ ^ «n* toft 
gif^T H*IT 3F% TORTH 3*k ^FFIfcT % FIOTFT £ ffikST # 
FSftFF ft^tt I 

10. 3T^=*T ^T oTPj^ ST ?kTT ^ ^ v 

% fftTF facc fRT FFFft ‘oWIFfStit Fto^cTT (ftorf- #*) 

1998 * 3WW|H, ^flf aft HS^T fR fafcfr ^ 3lfOT # Wfft aft «aiPH^ M» 
tm Wtw cFJRT, Wfft aft ftr tftRi fWtW wW ^mifWt * 
^41chi4a r ^ foHT w*[ FkiT i 

11. Fifr aRknF kr^r 3tk nkreRff kraricT Fc^rt totf k 3 tR1^ct % ^9 
qfTct 5Tltt f^kT FXJ I 

3TTT. TTiqt, 4.l4Mld^ Pl^l'h 
[fadNH IH/4/38/12-3TOI.'J 


( 
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3I^ft I 

(ifcrr 6.1.7 fcir) 


4lP l ^4 T *rc (?M) ww tfwrt) 


f^pfT 7Tx3T onft f^TT oTRT £ Wt?T pTRT 3T ^ 

ar^mr ^ctpt onriraT arc 


(3frtWr WW JTTH) 

OT H. 


oTTfr f^TCT oTTfr c M<’-l cli€l<a 


(^ITH) 


qftTTTOTT ^r HTfng-__■ 3T ^ f^t % f^TT I ^_^ 

pft <<tf Hifra 3raw»T * fer amfr ?fr, at arrow rofro srof *r ftwr stot ^r) 


yiw 




f?TC 


Ucl^dRT 


(1^IW7 WW ^TTH) 


(a1l£l^cfr 4>4<4T/-d3-*JT) 

sttrar 3wr QPft w ftrfr rts roro qftroror * artWr *r grfsri^ <rw *r 

«tfT cilfu'lfa-^' ^TT yWd W^T 3m 


( d i ft w > cfr aftr are^rctr TTjte wtt jtth) 

___ 


(sraft #) Trf^T 3W W^r WW WiW £cft t I 


$7 f^rc attr £r 3frr £ 

-- " j 

(afrttWtcfr <+>H<rtr/'ti'*^JT wtt <hi«h) 


(gifteT ^FcTTW^T - 7W? 3T 3T^TW7) 

^ aTf^rl^i^ wr ^r»fr Twwgr sfrr ^r ^rUnr i ro*F wiror 3** fi* srofer 

3^TfT $7 SflcTT teRsTT 3TRT *Jlf£tT I 

_3ftraT dl<H^ ^7 SftcTT Tlf^T 

(3mfetr ww ^tth) 

#7 ftrc 3ttT #T 3flT £ 


(3THftcT w^twr^ WT ?TTH) 

1. 

2 . 

3. 

4. 
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II 

(ifor 6.3.31/9.11.^ cfJ#) 

3TT$%T TOPm 

w __% hrt 3tr 3TT^frxr tomht t I 

(ollflWi RTH) 

2. cRRnfor TR/TcT <4l"^ 3ttr { 'Jll'flcbeil 4>Q<rD/^i^W WT *il+f) <^RT SI-Eelci 

Tj^fr ^rt Rrfr y<Hiuim TTc^nf^cT f^ir ^ atk *if ottRft wn$ f % 

tt^t f 1 hr cw-diM # y«HiRid tfcRrf F^ntr atf^TTarr # ntfr f i 

3. *?H 3fr y^lfuld 3Hct f _ (_RT$) 

*■ ■» 

#) % foTtr sFH H.__ f^TTRT __ % 

HRHT ^rioR^r 4^Rt % f^sqR^t % FRTT3R {oDd<bd1 W^t/WF^I) ^RT *ft 
HHHT FFcITSR % HRT ^R 731^ £ j 
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RESERVE BANK OF INDIA 
NOTIFICATION 

Mumbai, the 16th October, 2012 

Reserve Bank Commercial Paper Directions, 2012 

No. IDMD. PCD. 1284/14.01.02/2012-13.— Whereas, the Reserve Bank of India, in exercise of the 
powers conferred by Sections 45J, 45K, 45L of the Reserve Bank of India Act, 1934, and of all the powers 
enabling it in this behalf, not'fied the Non-Banking Companies (Acceptance of Deposits thorugh Commercial 
Paper) Directions, 1989 vide Noification No. IECD. 1/87(CP)-89/90, dated December 11,1989; 

And whereas the said directions having been amended from time to time vide Notification 
No.lECD.14/08 15.01/96-97 dated September 6, 1996; Notification 

No.IECD.21/08.15.01/97-98 dated June 17, 1998, and Notification No IECD 

3/08.15 01/2000-2001 dated October 10, 2000 respectively; 

And whereas Section 45W of the Reserve Bank of India Act provides that the Bank may, in 
public interest, or to regulate the financial system of the country to its advantage, determine 
the policy relating to interest rates or interest rate products and give directions in that behalf 
to all agencies or any of them, dealing in securities, money market instruments, foreign 
exchange, derivatives, or other instruments of like nature as the Bank may specify from, 
time to time; 

And whereas Commercial Paper is a 'money market instrument’ for the purposes of 
Section 45W of the Reserve Bank of India Act; 

Now therefore, in exercise of the powers conferred under sections 45J. 45K, 45L and 
45W, and in supercession of the Notifications referred hereinabove, and all other 
instructions issued in this behalf, on the subject, the Reserve Bank of India, having 
considered it necessary in the public interest and being satisfied that for the purpose of 
enabling the Bank to regulate the credit and financial system to the advantage of the 
country, hereby issues the following directions, namely:- 




'TO : 3TOTTOT 
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1.Short Title and Commencement 

These directions shall be called the Reserve Bank Commercial Paper Directions 2012 and 

shall come into force on the date of their publication in the Official gazette. 

2.Definitions 

For the purpose of these directions, unless the context otherwise requires: 

a. RBI’ means the Reserve Bank of India. 

b. ‘Banks’ means a banking company as defined in clause (c) of Section 5 of the 
Banking Regulation Act, 1949 (10 of 1949) or a “corresponding new bank”, "State 
Bank of India” or a "subsidiary bank” as defined in clause (da), clause (nc) and 
clause (nd) respectively thereof and includes a “cooperative bank” as defined in 
clause (cci) of Section 5 read with Section 56 of the said Act. 

c. ‘Scheduled bank' means a bank included in the Second Schedule of the RBI Act, 
1934. 

d. ‘All India Financial Institution’ (FI) means an all India Financial Institution specified in 
the list indicated at Annex 3 to the RBI Master Circular 
DBOD. No. Dir. BC.3/13.03.00/2012-13 dated July 02, 2012 on Exposure Norms 
as amended from time to time. 

e. Primary Dealer (PD) means a Non-Banking Financial Company (NBFC) that holds a 
valid letter of authorisation as a PD issued by the Reserve Bank, in terms of the 
"Guidelines for Primary Dealer in Government Securities Market’’ dated March 29, 
1995, as amended from time to time. 

f. ‘Company’ means a company as defined in section 3 of the Companies Act, 1956. 

g. ‘Issuing and Paying Agent (IPA)’ means a Scheduled Bank acting as an IPA. 

h. ‘CRA’ means a Credit Rating Agency registered with Securities Exchange Board of 
India. 

i. ‘CP’ means Commercial paper issued in accordance with these directions. 

j. Words and expressions used but not defined herein and defined in the Reserve Bank 
of India Act, 1934 shall have the same meaning as assigned to them in the said Act. 

3. Eligibility for Issue of CP: ' 

a. Companies, PDs and FIs are permitted to raise short term resources through CP 
within the umbrella limits specified under paragraph 4. 
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b. A company would be eligible to issue CP provided. 

i. the tangible net worth of the company, as per the latest audited balance sheet, is 

not less than Rs.4 crore; 

ii. the company has been sanctioned working capital limit by bank/s or FIs; and 

iii. the borrowal account of the company is classified as a Standard Asset by the 
financing bank/institution. 

4. Issue of CP - Credit enhancement, limits, etc. 

a. CP shall be issued as a ‘stand alone’ product. Further, it would not be obligatory in 
any manner on the part of the banks and FIs to provide stand-by facility to the 

issuers of CP. 

b. Banks and FIs may, based on their commercial judgement, subject to the prudential 
norms as applicable to them, with the specific approval of their respective Boards, 
choose to provide stand-by assistance/credit, back-stop facility etc. by way of credit 
enhancement for a CP issue. 

c. Non-bank entities (including corporates) may provide unconditional and irrevocable 

guarantee for credit enhancement for CP issue provided. * 

i. the issuer fulfils the eligibility criteria prescribed for issuance of CP; 

ii. the guarantor has a credit rating at least one notch higher than the 

issuer given by an approved CRA; and 

iii. the offer document for CP properly discloses the net worth of the 
guarantor company, the names of the companies to which the guarantor 
has issued similar guarantees, the extent of the guarantees offered by 
the guarantor company, and the conditions under which the guarantee 

will be invoked. 

d. The aggregate amount of CP that can be issued by an issuer shall at all times be 
within the limit as approved by its Board of Directors or the quantum indicated by the 

CRA for the specified rating, whichever is lower. 

e. Banks and FIs shall have the flexibility to fix working capital limits, duly taking into 
account the resource pattern of company’s financing, including CP. 

f. An issue of CP by an FI shall be within the overall umbrella limit prescribed in the 
Master Circular on Resource Raising Norms for FIs, issued by the Reserve Bank of 
India, Department of Banking Operations and Development, as prescribed/ updated 
from time-to-time. 

g. The total amount of CP proposed to be issued should be raised within a period of 

two weeks from the date on which the issuer opens the issue for subscription. CP 

may be issued on a single date or in parts on different dates provided that in the 

latter case, each CP shall have the same maturity date. 

! 

4 
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h. Every issue of CP, and every renewal of a CP, shall be treated as a fresh issue. 

5, Eligibility for Investment in CP 

a. Individuals, banks, other corporate bodies (registered or incorporated in India) and 
unincorporated bodies, Non-Resident Indians and Foreign Institutional Investors 
(Fils) shall be eligible to invest in CP. 

b. Fils shall be eligible to invest in CPs subject to (i) such conditions as may be set for 
them by Securities Exchange Board of India (SEBI) and (ii) compliance with the 
provisions of the Foreign Exchange Management Act, 1999, the Foreign Exchange 
(Deposit) Regulations, 2000 and the Foreign Exchange Management (Transfer or 
Issue of Security by a Person Resident Outside India) Regulations, 2000, as 
amended from time to time. 

6. Form of the Instrument, mode of issuance and redemption 

6.1 Form 

i ' . 

a. CP shall be issued in the form of a promissory note (as specified in Schedule .1 to 
these Directions) and held in physical form or in a dematerialized form through any 
of the depositories approved by and registered with SEBI, provided that all RBI 
regulated entities can deal in and hold CP only in dematerialised form through such 
depositories. 

b. Fresh investments by all RBI-regulated entities shall be only in dematerialised form. 

c. CP shall be issued in denominations of ?5 lakh and multiples thereof. The amount 
invested by a single investor should not be less than ? 5 lakh (face value). 

d. CP shall be issued at a discount to face value as may be determined by the issuer. 

e. No issuer shall have the issue of CP underwritten or co-accepted. 

f. Options (call/put) are not permitted on CP. 

6.2 Tenor 

a. CP shall be issued for maturities between a minimum of 7 days and a maximum of 
up to one year from the date of issu§. 

b. The maturity date of the CP shall not go beyond the date up to which the credit 
rating of the issuer is valid. 

6.3. Procedure for Issuance 

a. Every issuer must appoint an IPA for issuance of CP. 

b. The issuer should disclose to the potential investors, its latest financial position as 
per the standard market practice. 
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c. After the exchange of confirmation of the deal between the investor and the issuer, 
the issuer shall arrange for crediting the CP to the Demat account of the investor 
with the depository through the I PA. 

d. The issuer shall give to the investor a copy of IPA certificate to the effect that the 
issuer has a valid agreement with the IPA and documents are in order ( Schedule Ij) . 


6.4 Rating Requirement 

Eligible participants/issuers shall obtain credit rating for issuance of CP from any 
one of the SEBI registered CRAs. The minimum credit rating shall be ‘A3’ as per 
rating symbol and definition prescribed by SEBI. The issuers shall ensure at the 
time of issuance of the CP that the rating so obtained is current and has not fallen 

due for review. 

6.5. Investment / Redemption 

a. The investor in CP (primary subscriber) shall pay the discounted value of the CP to 
the account of the issuer through the IPA. 

b. The investor holding the CP in physical form shall, on maturity, present the 
instrument for payment to the issuer through the IPA. 

c. The holder of a CP in dematerialised form shall get the CP redeemed and receive 

payment through the IPA. 

6.6 Documentation Procedures 

a. Standardised procedures and documentation for CPs are prescribed in consultation 
with Fixed Income Money Market and Derivatives Association of India (FIMMDA) in 
consonance with international best practices. 

b. Issuers /IPAs shall follow the operational guidelines issued by FIMMDA, from time to 
time, with the approval of RBI. 

7. Trading and Settlement of CP 

a. All OTC trades in CP shall be reported within 15 minutes of the trade to FIMMDA 
reporting platform. 

b. OTC trades in CP shall be settled through the clearing house of the National Stock 
Exchange (NSE), i.e., the National Securities Clearing Corporation Limited (NSCCL) 
and the clearing house of the Bombay Stock Exchange (BSE), i.e., Indian Clearing 
Corporation Limited (ICCL), as per the norms specified by NSCCL and ICCL from 
time to time. 

The settlement cycle for OTC trades in CP shall either be T+0 or T+1. 

! 
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8. Buyback of CP 

a. Issuers may buyback the CP, Issued by them to the investors, before maturity. 

b. Buyback of CP shall be through the secondary market and at prevailing market 
price. 

c. The CP shall not be bought back before a minimum period of 7 days from the date 
of issue. 

d. Issuer shall intimate the IPA of the buyback undertaken. 

e. Buyback of CPs should be undertaken after taking approval from the Board of 
Directors. 

9. Duties and Obligations 

The duties and obligations of the Issuer, IPA and CRA are set out below: 

I. Issuer 

The issuer shall ensure that the guidelines and procedures laid down for the issuance of CP 

are strictly adhered to. 

II. IPA 

a. The IPA shall ensure that the issuer has the minimum credit rating as stipulated by 
RBI and the amount mobilised through issuance of CP is within the quantum 
indicated by CRA for the specified rating or as approved by its Board of Directors, 
whichever is lower. 

b. The IPA shall certify that it has a valid agreement with the issuer (Schedule II) . 

c. The IPA shall verify that all the documents submitted by the issuer, viz., copy of 
board resolution, signatures of authorised executants (when CP is issued in physical 
form) are in order and shall issue a certificate to this effect. 

d. Certified copies of original documents, verified by the IPA, shall be held in the 
custody of IPA. 

e. All scheduled banks, acting as IPAs, shall report the details of issuance of CP on 
the Online Returns Filing System (ORFS) module of the RBI within two days from 
the date of issuance of the CP. 

f. IPAs, shall immediately report, on occurrence, full particulars of defaults in 
repayment of CP to the Chief General Manager, Financial Markets Department, 
Reserve Bank of India, Central Office, Fort, Mumbai-400001 (reportfmd@rbi.orq.in) 
in the format as given in Schedule III of these directions. 

g. IPAs shall also report all instances of buyback of CPs undertaken by the issuer to 
the Chief General Manager, Financial Markets Department, Reserve Bank of India, 
Central Office, Fort, Mumbai-400001 (reportfmd@rbi.org.in i in the format as given 
in Schedule IV of these directions. 
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III CRA 

a. CRAs shall abide by the Code of Conduct prescribed by the SEBI for CRAs for 
undertaking rating of capital market instruments, which shall be applicable for rating 

CPs. 

b. The CRAs shall have the discretion to determine the validity period of the rating 
depending upon their perception about the strength of the issuer; and they shall, at 
the time of rating, clearly indicate the date when the rating is due for review. 

c. The CRAs shall closely monitor the rating assigned to issuers vis-a-vis their track 
record at regular intervals and shall make their revision in the ratings public through 
their publications and website. 

10. Non-applicability of Certain Other Directions 

Nothing contained in the Non-Banking Financial Companies Acceptance of Public Deposits 
(Reserve Bank) Directions, 1998 shall apply to the acceptance of deposit by issuance of 
CP, by any NBFC in accordance with these directions. 

11 All existing directions and guidelines stand superceded with immediate effect but shall 
continue to apply to CPs already issued from the corresponding dates of effect. 

R. GANDHI, Executive Director 
[ ADVT. NI/4/38/12-Exty.) 
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Proforma of Commercial Paper (CP) 


Schedule I 

(See para 6.1.a) 


To be stamped as per the applicable rate in force 
in the State in which it is to be issued 

(NAME OF THE ISSUING COMPANY/INSTITUTION) 

SERIAL NO. 


Issued at___Date of issue ..-—--- 

(PLACE) 

Date of Maturity:___- w,thout da V s of 9 rade ' , u . , 

(If such date happens to fall on a holiday, payment shall be made on the immediate 

preceding working day) 


hereby (NAME OF THE 

or 


For value received __—--— 

ISSUING COMPANY/ INSTITUTION) Promises to pay ---- 

order on the (NAME OF THE INVESTOR) maturity date as specified above the sum ot 
Rs ___(in words) upon presentation and surrender of this Commercial Paper to 


(NAME OF THE ISSUING AND PAYING AGENT) 


For and on behalf of _ __ 

(NAME OF THE ISSUING COMPANY/INSTITUTION) 


(AUTHORISED SIGNATORY/SIGNATORIES) 


ALL ENDORSEMENTS UPON THIS COMMERCIAL PAPER MUST BE CLEAN AND 
DISTINCT. EACH ENDORSEMENT SHOULD BE WRITTEN WITHIN THE SPACE 


ALLOTTED. 


Pay to_— 

(NAME OF TRANSFEREE) 


or order the amount within named. 


For and on behalf of 


(NAME OF THE TRANSFEROR) 

2 . " 

3. " 

4. " 




*** 
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Schedule II 

(See para 6.3.d/9.ll.b) 


IPA CERTIFICATE 


We have a valid IPA agreement with the___ 

(Name of Issuing Company/Institution} 

2. We have verified the documents viz., board resolution and certificate issued by Credit 
Rating Agency submitted by f Name of the Issuino Com oanv/lnstitution] and certify that the 
documents are in order. Certified copies of original documents are held in our custody. 

3. *We also hereby certify that the signatures of the executants of the attached 

Commercial Paper bearing Sr. No. __dated - for 

Rs._(Rupees _____——) (' n worc * s ) 

tally with the specimen signatures filed by [ Name of the issuing Company/Institution ]. 


(Authorised Signatory/Signatories) 

(Name and address of Issuing and Paying Agent) 

Place : 

Date : 

* (Applicable to Commercial Paper in physical form/Strike out if not applicable) 


i 


Schedule III 

(See para 9.H.f) 
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Details of Defaults on Repayment of CP 


Name 

of the issuer 

- * 5 

Date of . 

issue of CP 

Amount 

(Rs. in 
or,J 

Due date 

Of 

repayment 

initial 

Rating 

Latest 

Rating 

Whether 

the CP issue 

enjoyed a 

standby 

assistance/ 

credit back 

stop facility/ 

guarantee 

If so, the: j 

name of the 

- - '' .. V’.- ;; •; :• W: • • ; 

entity 

providing 

the facility 

indicated. 
at Col: 0 

Whether the 
.,J0cility at ^ 

• Col=(7 pas i 

. been r: ; i 
' hbrioUred - 

y.- • • >:*. ' : ./. V' ". 

and payment 

made. 

(1) 

(2) 

(3) 

•(4) 

(5) 

(6) 

(7) 

(8) 

(9) 











« 


















[Authorized Signatory/Signatories] 


Schedule IV 


(See para 9.11.g) 


Reporting of buyback of CPs 


rSbitejoft;- 

trade //'. 

Issuer 

, r -^:— 

^ISIN ; 

Date of Issue 

Date of 
Maturity 

Amount 

(Rs. in crore) 

# Nature of 
Buyback 



— 


t _ 


i -— 


# Indicate whether the CPs have been extinguished by the Issuer 


s 


[Authorized Signatory/Signatories] 


Printed by 


the Manager, Govcrnm^m of India Press, Ring Road - ^ JF'. 
and Published by the Controller of Publications, Delhi-110054. 
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